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(J5l (iiljj ; (^j-tiaLoJI ^.LsJl jjjQ £1J^\ O 11 ^ £f^S*3 ^j-ll (j^ - ^°-*) '(J^O ^ ^J^' ^j-sL^ 3 

^jloJI J5I LS lJ» — (iuJl ^Ij^l pUw 'LiAil .^IjjJI X"\ j 7.0 4_jjLSj o uijj oLsi^iJI La m^La LajLsJjj 

b±A> ^ .7.0 JjJ^j lULsijj J3I (EBIT) Sl^jJI^ ^uaJI^ Jjl^iJI JxS ^jjJlj (^—ILa^^ll £-^jJl 

.^-S^LaJl jjfi- 4x.LxoJI CjLxo^JI ^-^-IjJ-l 4^. ^jfL* CjLslSjjJI g^lUll (j^aLLLjl o s >n ,jl 

(jl (_5^>j (j^j :Ja LugXaJl (^j-dl ^ djl ou C5 lc ^La-jl J< uu L5 -aJl_3«JI (^jLuaiS^jl ^buJI jn<in jl j-aJI j-a 

I ' "■! (J!Lo ^ 1 "' II jjj lj in'j 1 ^3 LjiiaJI Lcaj^g ^1^_»^qIj L*^^)^! L^JLacI 4^loL^^ j"" . m a 1 1 ^ al <*i II ^j-Q J ' OJ i mi d) 'I "' 

.(XA 4_)jL5_» Lo) l£_»^-olj t(XN ^ i_jjL5j L«) L>jjjI <("/V*\ 4_jjLL» U) ia lu^I jjj <iJI t(ol ■» « '^11 ^ XVV 4_jjLL» Lo JiLall) 

^j_<I)J-Q^a 4_i£. LLuoJ I "'I 'j" a II f-lj j^i ^Jju^ja (J!Lq 4 ) J I i a N I Cj I^j-lu^-oJ Ij 4j^ LaJ^J I jl^a-oJI CjI a 1 1 a CjL> (j-* - * C$^9^ iaLxl^l (iJLlA 
j >7i .u C)l^>-tu^-oJI 6 (jl (j-^-j .^aJLaJI J^a^- Jj^ 3 LxoJ I (j-o J II (_j-fl LLuaJ I ^a-alil LujI \0 o (jlj »»» (jljJJI ^C.LLliqJI ^Llj^!l 

4iLkJI ^ ^alJI 4-iilj^ ^ ,_ilUII ^alJI I1& f (jxAj 1 (3 '\ 1 1 j j*\ I (j "w n <J I (j-a 4a j La^^a jljj I CiI-nT^oII ^gig. <_ilUII j-ajJ joiJL 

.Y ♦ N 1 ^.LsJI J^La. qUJUoJI jl_s_tol ^UjjI ^ ^1 mj ni Lo-a <ii^.llj^l 

jUs^ ^ cLLuj mil jj« lu ^^Jx. jjJj ji l5 -oJI_3lJI ^ lu^UI c^IaaJI ^ jJI jQj^l jLi. C5 lc j Laical jr> 1 S3 

4-j j» 10 jljja iLa j-a£. .4 iKill (jlj-i^l jlx. ^ lfc L^J j (j^s ^X.^j <^J jj« luJI Cj Li j Laj^j jlJ I g\ Ua j ..<ll j a'.II 
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i_LlJl^Jj ~v (^j-lji ^L>j^!l J-a-j J-ajJ«_> LajjJ .a nill j-»-to ^Lfljj'i! Ij6^> o (J^-^ ji ^HJI^a « ^4_> J^aJ«_ujJl^a (j-l-uaJI (_5jj^.I ,_y3jAJ 
V * * (j-»-> La jl_a_Lul_> (j-iJ-u^!l ^g-ic L^Jj i^^>. (Jj-ajj 4 \ ni<aLxl Sj-»-a-> 4 >j-a^!l Cii^j mil ^ "\ < jLiJI ^.Ic. Jj 11 ^ j j >7i o 
uiLlu^l >_jj >n < dlJj iSjjJLuaJI CjLijLaa<[jjIjJI Cil^j-<iJ j^jJ V V * * i_s-H cU=J iAKlj iijLLa (jia-U LS £j^al j^j J 1 * * j 

4j ' a <sl ^a-aj^a j a • a 1 1 ^LiJI 

(^jaII ^ djl_tu (j^s ji ^^lt j^jj K*J-° ^ ^'^ t ♦ M ^LaJJ ^-SjlcJI i^-ijJI j^-o) 4 a Id 11 jn a^^io p jaSj 

^jk dLjLaj^jjIjJI ^Llai ia lu jj-q (jc a > LJL^. dLI m ^ lu JjI Si ^L> j ("l" lLilo^jJI LLUJ k> rnjlall 

N 0,1 j .S^a M,V 2-JLxJI c^l U5 I jj < o U U gjjlo JjLLa S^a N Y,V JL^I ^.LaJJ ^jlaJI 4^p^jJ| jj£_a Cip> .4_^ia-aJI 
Sj-a \ £ , Y 4j_lu Lxl I ^ l^a-LU*}! I Cj l^j_iiJJj LxaJ Lc 4^_» I LtLaJ I Cj l^j_<iJJ 4_i^-jj Cj Ij^j^-q la lu^j aj t ^_lu_ujJ I mJ I j Lu^j-aJ Sj-a 



JjIx.) ijjij oLflijj ^aJ^J 4^j — luJI Sjji ^1 jialJL ^ — mJI 4-a^ (jn's ^ 4j| jiilju (^jJI j-aSlI ^IjlJI 6^>-a N 1, ♦ j 

^£jJLj <tdJjJ .jl^xu^iLl 1 (}\<U»"j jji'sll l(3^-\a L^all ^jJ^iaLua^L <(XN Y t-ijLij (^UJI ^.LsiJ ^i^alaJI 4jj5:\II oLflijlJI 

L^JLclC-1 (j m^"\ll ;^Lj^!l j oU»JllaJI jLslxuI ^Lfljjl) ia lu jJ-a-ll ^J-aJI ^ luJI ^jlc j^jj (jao 4CjLsl2 jjJI ^ \ 0 ^> "\ ^,J£. (j-a 

i jfl*t llU j (l^j^-al ^_gj-^ i^ll jLiJI (j-a ^a-ajJI JLaIL^.1 LuLLa luJI ^Jl ^L>jI ^->j^aj JjLt tl^_>j-alj Ls^ajjl ^3 





1 

1 ^ui 








XciLiLSjiJI 














r/t 






£A,£V1 


r/t 


o.,r. . 


r/t 


i e \,A^ <\ 


til 




DipanjanRav(2)FransiCapital.com.sa 


x> 




XY 


^Y,AY• 


r/t 


r/t 


Xo- 




\ i,\r- 




+^1 ^ N YAV\A - \> 




m,x\x 


XN 




XI- 


>o,. YY 


XI- 




\ £,YV- 


jijla **EBITDA 






XV • ,1 




XY1,1 


r/t 


XY 1 ^ 




XT*,* 


r/t 


EBITDA (jioLs, 


AJawdat(a>FransiCapital.com.sa 


XY- 




X"\ 


>»,Y* • 


XN N- 


N Y,Y£ Y 


Xo- 


> > ,i i o 


> - ,AV- 


EBIT 


+\"\\ \ ^ YAY*\Ao*\ 


XV- 




XO 


vv 


XI- 




X0- 


■v,vio 


















^tU ^ : f. 





(JaS j^^ 0 4 m->^a 4^^vl) ^j5> JLjjjI^ ^aJjilJI (_gj ■» mil 



j^jUJI (j Sjj^jll cjLa-Luai^l^ iJ^J^uIl e-'iLi.l^ 44-aLgJI ^IjiJUu^l 1=3^ Jl ^^.jJI ls ^-jj 



j _/iiuij_6 

FransiTharaiuat 



JLLul±3 _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 



.^>j^l */N * 4.i ,,\'.\.\ ^jjujA\ (J p (j mil jjlxo ^j-o J-cl mil 4_1 jLsJl 4_ajlSJJ LjjjdSj Loja£. ^ ^ mil p| j^iu JLsJJ (^^^ 
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4-J jJ-uJsl p^Lkl 

coUoSlI <4_Lal lujJI iJj^uaSlI Sjljl <4jjLo"^ mi^I djxJI CjLqx=J 4 ^ t^\"\a 4jjUxj — uj! 4^ ^ < Jlxx>l£ ^^oij jiJI uA\ 4^ ^-i, JxS ^ jjjixll I x& jl \ rl 

.4x1111 Lgiljjl jl/j ^Jjilll 1 J^o 4^ j-vlJL 4i^Lc 4jljIx)I IflVs j-ii j| JLlxjl^ ^^oij^iJI r ft U 4^ ^-U (j! o^oj .c^oSlI JiiUJI CjU^j 

CjUjJjl^ I fljlc JKj^I ..1 ^ JlxlLj t 4loxCo jl 4flxflJ oLajls-o^ I fl^ojju ^ lxi5L! j tlglajj jo" *j »j o>H 4=s.lxll CjLqjIsII J_c ^jjilll \\ J alau 

Ijjfc (j ilcu-alll p-IjSHj CjI Qjlxll 4j^ju3 jl JLoj^I jl 45 J jl 4Jl^c J_c JjJlj ^! (jl ^> Tnj 4-=^l^ua ^! t( j jl ^.xEj ^ <4 jlr.j .4 Sjqj jl 4_Ll£xo 

£h? J' P-l j-iJ Lua^£. jl Sj£.J jjjilll I j^Ljlj ^ .(j^-^ m (_^^! 4_3ljJjj jl 4^lx>l SjLcL ^.aiiu ^ j iJaii 4-oLjJI olojlall (j^s^i:^ jjjixll Ijjfc aj 
'LA-*- 0 jLo £_jtii j jl <6JX2>~a 4_jjLculxul x&I ^lj^LJ jjjiixll I jjis (j^A ^IL <l JJX20 .j-qjj — uiil 4 *J jLqjj — u/i!l 4ajI jx> jlxk-^H (j jjjiixll jji.Lj -4x11^ 

jl lujI^ i ^ 1 1-^ ^ (jl J^l^o ^-qjj lulq ^\ 6 J uu (JLLul^ ^aijj^JI ^ J jJi uJI 4^j-Jo 1^1 jj .^jjJLiJI IlI^J ^ 0 1j a (j^a d) ^1 Cj L^. LilLc*. I ^1 t4_s ^c.jJsl jJaLiJ»l 4^.j J ^1 

jjj^lll (j 4jLojiixlo 4jjLqjj — luI CjLajuO ^\ a .L^LlUlLo / 43 1 jlloll L^Loj^Lq j 4jJLII 3 b ' L§ jLojj — uJ)l\ Jjj^ jljiJI jUol ^jJ jLc j — luU>^q i^^jU 

.4_jl5j11I jjIj_sJIj j-LLk!l 

.4_i ^Jjlj Lo jl 4jL jI^-q (j -0 (5^ j-Jj-EjJI I 4j^3l_j Sjl mi-n ^1 t4 5 ^11 4_oJcij^l j (j^l j-BJI jLa^Li til jjjjjuq jrAX. JLjajl^ (^aijj^JI jjljjJI 4^ j^u 

(_gJij.t-t.Jl 4^ j-ii j-c J-qIjlj jjjilll (j 4JLo .^11 CjljpJ-SlJI j P-ljSlI ^xaa. (j\ .4J jl_»JI 4^211 CjIjJ J-Hj j 4x1 LI I CjLs-3j11Lj 4juoUJI 4xL5j nttl jlll ^0^^" ^! 

1 4x1 Li I ^bj^' .4xlxflXiuil ^jllxll Sjj^AlL ( _>u^Jlj ^ jLollxul (_g^! (^uiUsI f-\Si\ ^\ .j\jlJl\ ^jJ ^Jixj ^1 (J^cu j^xll j i jjjixll jl ^ojLxj Jlxxjl^ ^^aiijiJI 

£-u2l=^ ^1 (j^-QJ 'Liia_il . J-JLflJI jLcuxau^I 4-qx5 (j-Q JJsl 4ox5 jfln Mill jr^-JJJJ jjl J aj ^ 1 1 (j-a .jAo-^Tt jl £-*&J^ (j^ O^ 0 ^ 'L^*^-a£. jl L&jLjlxuI jl tL^xo Ji^jJI jl 

^ .4xlLo 45 jj jj-o J^xll j I jJt-tu j I 4ox5 iJ 6 jy& CjI ^Jlj J I Cj^LojJI c_S jus jU-lu) (j ^Jixll ^Jjj ^1 c ^-oj .4x1 LI I ^bj^' jLqxj oj^I J_c ^ j luj J I jLojj uj^I 

4xo ^t_tui jl jJj-Exll I x& ^jjjj jj^* . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij ^^-q 4xlcukJI 4Eil jil J-C Jjju2u=JI (jjJ 4xq ^\ jl jjj^xll ^Ixil 6 jLcLj ^. q -l i jj 

^.Ijxl^l j iJxoj 4jIj J J-C I j^-j ^1 j^j^xll ^-aJxitJua l _y&\ ~^ nt^il JlC i_j a>J .Ljjjli ^ jxq-q 4jlj jjj (jj^ (jl ^^-o £n a. 4j J jjlxuJI 4xajjJI 4^-Loi.l ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll bltts Jxo 
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